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LPSHULRVRRFRQWUROHGRVJDVWRVS~EOLFRVFDVRFRQWUiULRQmRVHDXWR
VXVWHQWDULD
eSHUWLQHQWHGHVWDFDUFRQIRUPH$PDURH0HQHJXLQ
TXHDSURSRVWDLQLFLDOSUHYLDDXQL¿FDomRGRVUHJLPHVSUHYLGHQFLi
ULRVGRVVHUYLGRUHVS~EOLFRVLQFOXLQGRPLOLWDUHVHGRVWUDEDOKDGRUHV
GDLQLFLDWLYDSULYDGDEHPFRPRDFULDomRGHGRLVVLVWHPDVJHUDLV
VHQGRXPEiVLFRHXQL¿FDGRFRPEHQHItFLRVOLPLWDGRVGHWUrVVDOi
ULRVPtQLPRVRSHUDGRSHORUHJLPHGHUHSDUWLomRHRXWURFRPSOH
PHQWDUHREULJDWyULREDVHDGRQDFDSLWDOL]DomRYROWDGRSDUDDTXHOHV
FRPUHPXQHUDomRGHDWpGH]VDOiULRVPtQLPRVHDFLPDGHVWHGHYD
ORUYROXQWiULR
&RQWXGR DWp D VXD DSURYDomR TXH IRL FRQVXEVWDQFLDGD VR
PHQWHHPGHGH]HPEURGHDWUDYpVGD(&QஈRXVHMD
GHSRLVGHWUrVDQRVHGH]PHVHVGHWUDPLWDomRRWH[WRVRIUHXYiULDV
DOWHUDo}HVHPSRQWRVTXHHUDPFRQVLGHUDGRVIXQGDPHQWDLVSHOR3R
GHU([HFXWLYR
'HQWUH DV SULQFLSDLV PXGDQoDV SURPRYLGDV SRU HVVD UHIRU
PDDR5HJLPH3UySULRGH3UHYLGrQFLD6RFLDOGR6HUYLGRU3~EOLFR
5336GHVWDFDPVHD³>@ VXEVWLWXLomRGR WHPSRGHVHUYLoRSRU
WHPSRGHFRQWULEXLomRRDXPHQWRGD LGDGHPtQLPDRHVWDEHOHFL
PHQWRGRWHWRPi[LPRGRVEHQHItFLRVDLQVWLWXLomRGRUHJLPHFRQ
WULEXWLYRSDUDRVVHUYLGRUHVS~EOLFRVHDFULDomRGRIDWRUSUHYLGHQFL
iULRFRPRQRUPDGHWUDQVLomR´027$S
$PDUR H0HQHJXLQ  S  SRQWXDPRXWUDVPXGDQoDV
TXHSDVVDUDPDYLJRUDUFRPD(&QD LPSRVLomRGH
DQRVGHVHUYLoRS~EOLFRSDUDKDELOLWDomRDDSRVHQWDGRULDVSURJUDPi
YHLVHGHDQRVQRFDUJRRFXSDGRR¿PGDDFXPXODomRGHDSRVHQ
WDGRULDVEHPFRPRLPSRVVLELOLGDGHGHDXPHQWRGHUHQGDTXDQGRGD
SDVVDJHPGRVHUYLGRUSDUDDLQDWLYLGDGH
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7DLVPXGDQoDVPDUFDUDPRSURFHVVRLQLFLDOGHÀH[LELOL]DomR
GDOHJLVODomRWUDEDOKLVWDHGHUHGXomRGHGLUHLWRVDRSURYRFDUDUH
JUHVVmRGDVSROtWLFDVXQLYHUVDLVHPGHWULPHQWRGHSROtWLFDVVHOHWLYDV
HIRFDOL]DGDVRTXHFRQWUDULDRVSULQFtSLRVFRQVWLWXFLRQDLV
$OpPGLVVRH[FOXLXDDSRVHQWDGRULDHVSHFLDOSDUDSURIHVVRUHV
XQLYHUVLWiULRVHDFRQWDJHPGHWHPSR¿FWtFLRTXHSHUPLWLDDFRQWD
JHPHPGREURGRWHPSRGHOLFHQoDSUrPLRQmRJR]DGDHWDPEpPR
DXPHQWRGDUHPXQHUDomRQDDSRVHQWDGRULDFRPDLQWHJUDomRGHJUD
WL¿FDo}HVEHPFRPRHVWDEHOHFHXRUHJLPHSULYDGRGHFDUiWHUFRP
SOHPHQWDUHIDFXOWDWLYR3$&+(&2),/+2:,1&./(5
&RPRSRGHPRVYHUL¿FDUDSULPHLUD5HIRUPD3UHYLGHQFLiULD
FRQVXEVWDQFLDGDDWUDYpVGD(&QஈDSUHVHQWRXDOJXQVSRQWRV
TXHPHUHFHPUHÀH[mRGHQWUHRVTXDLVSRGHPRVGHVWDFDUDPXGDQoD
LQWURGX]LGDUHIHUHQWHDRWHPSRGHVHUYLoRSDUDRWHPSRGHFRQWULEXL
omRPXLWREHPGHVWDFDGDSRU'XDUWHHPVXDUHÀH[mRVREUH
DOWHUDo}HVTXHDUHIHULGDHPHQGDDFDUUHWRXSDUDR5HJLPH*HUDOGH
3UHYLGrQFLD6RFLDO5*36RSHUDGRSHOR,QVWLWXWR1DFLRQDOGR6H
JXUR6RFLDO,166
&RQWLQXDHVVDDXWRUDTXHDRGHVYLQFXODURDFHVVRjDSRVHQ
WDGRULDSHOR WHPSRGH WUDEDOKRH[LVWHQWHH LQVWLWXLUDFRQWULEXLomR
UHIRUoDUDPDOyJLFDGRVHJXURJDUDQWLGRSHODFDSDFLGDGHFRQWULEXWL
YDGHFDGDLQGLYtGXR&RPHVVDPXGDQoDQRSDGUmRGHUHJXODomRVR
FLDORWUDEDOKRGHL[DGHVHUSRUWDGHHQWUDGDSDUDRDFHVVRjSURWHomR
VRFLDOFRPRRFRUUHXKLVWRULFDPHQWH
,VVRVHDJUDYDVREUHWXGRQRkPELWRGR5*36SRLVWDOPX
GDQoDFRQWULEXLXSDUDOHJLWLPDomRGRWUDEDOKRLQIRUPDOEHPFRPR
SDUD DFHQWXDU D GLFRWRPLD HQWUH RV GRLV UHJLPHV SUHYLGHQFLiULRV
5*36H5336QRTXHVHUHIHUHDRSURFHVVRGHLQGLYLGXDOL]DomR
IUDJLOL]DQGRGHVVDIRUPDDGLPHQVmRFROHWLYDQDOXWDSHODJDUDQWLD
GRVGLUHLWRVVRFLDLV
2XWURSRQWRTXHPHUHFHGHVWDTXHVH UHIHUHj LQVWLWXLomRGR
IDWRU LGDGH EDVHDGRQD H[SHFWDWLYDGHYLGD RTXH LQFOXVLYH Mi VH
FRJLWDQRDWXDOJRYHUQRGR3UHVLGHQWHLQWHULQR0LFKHO7HPHUPH
GLDQWHRXWUDUHIRUPDSUHYLGHQFLiULDGHDXPHQWDUQRYDPHQWHDLGDGH
HWDPEpPRWHPSRGHFRQWULEXLomR
2FRUUHTXHWDOPHGLGDGHHOHYDUDLGDGHHWDPEpPRWHPSR
GHFRQWULEXLomRQmROHYDHPFRQVLGHUDomRDVHVSHFL¿FLGDGHVGRSUR
FHVVRGHHQYHOKHFLPHQWRTXHHPQRVVRSDtVpPDUFDGRSHORQmRLQ
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YHVWLPHQWRGR(VWDGRDRORQJRGDYLGDGRVEUDVLOHLURVGHVHPSUHJR
HVWUXWXUDOHLQVHUo}HVSUHFDUL]DGDVGHWUDEDOKR
'LDQWHGLVVRRVWUDEDOKDGRUHVLGRVRVGDVFODVVHVSRSXODUHV
TXHGXUDQWHDYLGDDWLYDYLYHQFLDUDPUHODo}HVLQIRUPDLVHSUHFDUL]D
GDVGHWUDEDOKRHQmRDPHDOKDUDPUHFXUVRV¿QDQFHLURVKRMHGHVWL
WXtGRVGDVXDIRUoDGHWUDEDOKRHFRPVD~GHFRPSURPHWLGDPXLWRV
SRUQmRDWHQGHUDRVUHTXLVLWRVSDUDFRQFHVVmRGDDSRVHQWDGRULDSRV
VLYHOPHQWH¿FDUmRDEDL[RGRQtYHOGRËQGLFHGH'HVHQYROYLPHQWR
+XPDQR,'+SUHFRQL]DGRSHOD2UJDQL]DomRGDV1Do}HV8QLGDV
218RFXSDQGRD¿ODSDUDSRVVtYHODFHVVRj$VVLVWrQFLD6RFLDO
(VVDUHIRUPDIRLUHVSRQViYHOSRULQVWLWXLUDSUHYLGrQFLDFRP
SOHPHQWDUSDUDRVVHUYLGRUHVS~EOLFRVGHFDUiWHUIDFXOWDWLYR$SH
VDU GH QmR WHU FRQFUHWL]DGR WRGRV RV REMHWLYRV SUHWHQGLGRV D (&
QGHL[RXRFDPLQKRWUDoDGRSDUDTXHRVJRYHUQRVSRVWHULR
UHVSXGHVVHP¿QDOL]iORVHQmRLJXDOSHORPHQRVRPDLVSUy[LPR
SRVVtYHOGRVPROGHVLQLFLDOPHQWHSUHWHQGLGRV
$FRQWLQXLGDGHGRGHVPRQWHRFRUUHXFRPDDSURYDomRGD(&
QGHGHGH]HPEURGHQRPDQGDWRSUHVLGHQFLDOGH/XL]
,QiFLR/XODGD6LOYDTXHUHWLURXGRVVHUYLGRUHVS~EOLFRVRGLUHLWRj
DSRVHQWDGRULDLQWHJUDOSRUWHPSRGHVHUYLoR
0RWDSD¿UPDTXH³>@DRVXEVWLWXLUHVWHGLUHLWR
SHODRSomRGHDVVRFLDUVHDXPIXQGRGHSUHYLGrQFLDFRPSOHPHQWDU
RJRYHUQRSHQDOL]RXGXSODPHQWHRVHUYLGRUTXHGHYHUiFXVWHDUHVWD
SRXSDQoDFRPSXOVyULDFRPVHXVVDOiULRVMiGHIDVDGRV´
6HJXQGRDDXWRUDHVVD(PHQGD³>@DOWHURXROLPLWHGHLGD
GH R WHWR GDV DSRVHQWDGRULDV H SHQV}HV DV UHJUDV GH SDULGDGH R
WHPSRGHSHUPDQrQFLDQRVHUYLoRS~EOLFRHLQVWLWXLXDFRQWULEXLomR
GRVLQDWLYRV´027$S
$OpPGLVVRDUHIHULGD(&SUHYrRDERQRSHUPDQrQFLDDRVHU
YLGRUTXHRSWHSRUSHUPDQHFHUHPDWLYLGDGH WHQGRFRPSOHWDGRDV
H[LJrQFLDVSDUDDSRVHQWDGRULDYROXQWiULDHTXHFRQWHFRPQRPtQL
PRDQRVGHFRQWULEXLomRVHPXOKHURXDQRVGHFRQWULEXLomR
VHKRPHPLQVWLWXLDFRQWULEXLomRGHLQDWLYRVHSHQVLRQLVWDVHPRQ]H
SRUFHQWRLQFLGHQWHVREUHDSDUFHODGRVSURYHQWRVGHDSRVHQWDGRULDV
HSHQV}HVTXHVXSHUHGROLPLWHPi[LPRHVWDEHOHFLGRSDUDRV
EHQHItFLRVGR5*36EHPFRPRHVWDEHOHFHXTXHRUHJLPHGHSUH
YLGrQFLDFRPSOHPHQWDUIRVVHLQVWLWXtGRSRUOHLGHLQLFLDWLYDGRUHV
SHFWLYR3RGHU([HFXWLYRSRULQWHUPpGLRGHHQWLGDGHVIHFKDGDVGH
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SUHYLGrQFLDFRPSOHPHQWDUGHQDWXUH]DS~EOLFDTXHRIHUHFHUmRDRV
UHVSHFWLYRVSDUWLFLSDQWHVSODQRVGHEHQHItFLRVVRPHQWHQDPRGDOLGD
GHGHFRQWULEXLomRGH¿QLGD
1RDQRGHRJRYHUQR/XODDSURYRXD(&QஈGHGH
MXOKRGHTXHpFRPSOHPHQWDUGD(&Q$SULQFLSDO
PXGDQoDLQWURGX]LGDIRLDSRVVLELOLGDGHGRVVHUYLGRUHVTXHLQJUHV
VDUDPQRVHUYLoRS~EOLFRDWpGHGH]HPEURGHHTXHWLYHVVHP
PDLVGHDQRVGHFRQWULEXLomRVHKRPHPHPDLVGHDQRVVH
PXOKHUDEDWHUHPRWHPSRGHFRQWULEXLomRH[FHGHQWHQDLGDGHPtQL
PD6RPDGDDRVUHTXLVLWRVGHFXPSULUDQRVGHHIHWLYRH[HUFtFLR
QRVHUYLoRS~EOLFRDQRVGHFDUUHLUDHDQRVQRFDUJRHPTXHVH
GHUDDSRVHQWDGRULDID]HQGRMXVjDSRVHQWDGRULDLQWHJUDO%5$6,/

$LQGDQRUROGHFRQWUDUUHIRUPDVUHDOL]DGDVQRVLVWHPDSUHYL
GHQFLiULRGRVHUYLGRUS~EOLFRRJRYHUQRGDSUHVLGHQWH'LOPD5RXV
VH൵ LQVWLWXLXD(&QஈGHGHPDUoRGHTXH LQWURGX]LX
PXGDQoDVQDDSRVHQWDGRULDSRULQYDOLGH]TXHHVWDEHOHFHXQRYDVUH
JUDVGHFRQFHVVmRGHSHQVmRSRUPRUWHDWUDYpVGD/HLQஈGH
GHMXQKRGHEHPFRPRUHJXODPHQWRXDFULDomRGR5HJLPH
GH3UHYLGrQFLD&RPSOHPHQWDUSDUDRVVHUYLGRUHVS~EOLFRVIHGHUDLV
WLWXODUHVGHFDUJRHIHWLYRDWUDYpVGD/HLQGHGHDEULO
GH
3DUDDSURIXQGDUDLQGDPDLVRTXDGURGHSHUGDVGRVGLUHLWRV
JDUDQWLGRV FRQVWLWXFLRQDOPHQWH HPXPJROSH FRQWUD RV VHUYLGRUHV
S~EOLFRVHPGHQRYHPEURGHIRLVDQFLRQDGDD/HL
TXH UHWLURXDQDWXUH]D IDFXOWDWLYDGDDGHVmRDRVSODQRVGHEHQHIt
FLRVDGPLQLVWUDGRVSHODVIXQGDo}HVGHSUHYLGrQFLDFRPSOHPHQWDUGR
([HFXWLYR/HJLVODWLYRH-XGLFLiULR
(VWDEHOHFHTXHWRGRVRVVHUYLGRUHVS~EOLFRVFRPUHPXQHUD
omRVXSHULRUDR OLPLWHPi[LPRHVWDEHOHFLGRSDUDRVEHQHItFLRVGR
5*36TXHLQJUHVVDUHPQRVHUYLoRS~EOLFRDSDUWLUGHGHMDQHLUR
GH  VHMDP DXWRPDWLFDPHQWH LQVFULWRV QR IXQGR GH SHQVmR$
UHIHULGD/HL HVWDEHOHFHR SUD]RGHGLDV SDUD RV VHUYLGRUHV TXH
GHVHMDUHPFDQFHODUVXDDGHVmRSDUD¿QVGH UHVWLWXLomR LQWHJUDOGH
VXDVFRQWULEXLo}HV
2 VHUYLGRU S~EOLFR FXMD UHPXQHUDomR p VXSHULRU DR WHWR GR
5*36 p LQFHQWLYDGR HP QRPH GD OLEHUGDGH GRPHUFDGR D EXVFDU
D UHQWDELOLGDGHGRVSODQRVSULYDGRVSDUDFRPSOHPHQWDomRGDDSR
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VHQWDGRULD HPGHFRUUrQFLDGDGHVWLWXLomRGRGLUHLWRjSUHYLGrQFLD
LQWHJUDO
'LDQWH GDV LQFHUWH]DV TXH DJXDUGDP RV IXWXURV VHUYLGRUHV
S~EOLFRVDFHUFDGRVVHXVGLUHLWRVSUHYLGHQFLiULRVDSyVDQRVGH
WUDQVLomRGRVIXQGRVGHSURYLVmRFRUSRUDWLYRV&DL[DVGH$SRVHQWD
GRULDVH3HQV}HV>&$36@H,QVWLWXWRVGH$SRVHQWDGRULDVH3HQV}HV
>,$36@SDUDFRQVWUXomRGHXPIXQGRS~EOLFRHXQLYHUVDOFRPRD
6HJXULGDGH6RFLDOSUHYLVWDQD&)GHQRVGHSDUDPRVFRPD
UHDWXDOL]DomRGRVYHOKRVHFRUSRUDWLYRV)XQGRVGH3HQVmR0$5
48(6
1HVVHFRQWH[WRFRQIRUPHDVVHYHUD)DOHLURVDVUHIRU
PDVGDSUHYLGrQFLDVmRGHPDUFDGDVSRUXPSURFHVVRFRQWUDGLWyULR
XPDYH]TXHRV WUDEDOKDGRUHV OXWDPSRUJDUDQWLUVHXVGLUHLWRV'H
RXWURODGRRVJUDQGHVQHJyFLRVHRFDSLWDO¿QDQFHLURTXHVmRRVTXH
GHWrPRSRGHUQHVVD UHODomRGHVLJXDOSURPRYHPXPDSROtWLFDGH
HOLPLQDomRHUHGXomRGHGLUHLWRVSDUDVXVWHQWDUFRPPDLVIRUoDDV
EDVHVGHXPDSURGXomRFRPSOH[DVHPVDOiULRVHVWiYHLVFRPIXQGRV
SULYDGRVDRLQYpVGHIXQGRVS~EOLFRVHFRPXP(VWDGRGHVUHJXOD
PHQWDGR
%RVFKHWWLH0RUHLUDH[SOLFLWDPTXHSRUWUiVGRGLVFXU
VRR¿FLDODYHOKDIyUPXODGHGHIHVDSDUDFULVHHFRQ{PLFDHSROtWLFD
pDUHGXomRGRVLQYHVWLPHQWRVVRFLDLVGHVRQHUDomRHUHQ~QFLDVWUL
EXWiULDVSDUDRHPSUHVDULDGRHWUDQVIHUrQFLDGRVFXVWRVSDUDDFODVVH
WUDEDOKDGRUD
$VVLPQDWHQWDWLYDGHGHVSROLWL]DUDGLVFXVVmRGD3UHYLGrQFLD
6RFLDODRTXDOL¿FDURVHUYLGRUS~EOLFRFRPRSULYLOHJLDGRHQTXDQ
WR VRPRV VDEHGRUHV FRQIRUPH UDWL¿FDPDVDXWRUDV0RWD H
0DUTXHVTXHVXDVDSRVHQWDGRULDVQmRVmRUHVSRQViYHLVSHORV
GHVHTXLOtEULRVGDVFRQWDVS~EOLFDV
0DUTXHV  S  HYLGHQFLD TXH DR ³>@ FRPSDUDU D
UHQGDGDYLGDWRGDLVWRpGRSHUtRGRGDDWLYLGDGHHGDDSRVHQWDGR
ULDHQWUHXPVHUYLGRUHXPDVVDODULDGRGRPHUFDGRIRUPDOGRVHWRU
SULYDGRYHUL¿FDUHPRVTXHHODVWHQGHPDVHULJXDLVLQGLFDQGRTXH
RVVHUYLGRUHVQmRFRQVWLWXHPVHJPHQWRSULYLOHJLDGR´
2X VHMD ³>@ YHQGHVH D LGHLD GH TXH R WUDEDOKR SHUGHX D
VXDFDSDFLGDGHGHLQWHJUDURVLQGLYtGXRVQDVRFLHGDGH´EXVFDQGR
OHJLWLPDUDGLFRWRPLDHQWUHS~EOLFRHSULYDGRQDWHQWDWLYDGHFULDUDV
FRQGLo}HVIDYRUiYHLVSDUDRSURFHVVRGHPHUFDQWLOL]DomRGRVVHUYL
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oRV VRFLDLV HGH LQGLYLGXDOL]DomRGDV UHODo}HV VRFLDLV '8$57(
S
'LDQWHGLVVRVHGHVID]DLGHLDGHGHYHUGR(VWDGRHGLUHLWR
GRFLGDGmRHOHJLWLPDD¿JXUDGRLQGLYtGXRFRQVXPLGRUHGDVLQV
WLWXLo}HVGRPHUFDGRQRFDVRHVSHFt¿FRGDSUHYLGrQFLDDEUHVHR
FDPLQKRSDUDDH[SDQVmRGRVSODQRVSULYDGRVHQRFDVRGRVHUYLGRU
S~EOLFRSDUD IXQGRVGHSHQVmRH³>@SHUGHVHDFRQGLomRGHXP
VLVWHPDGHSURWHomRjEDVHGHXPD WUDQVIHUrQFLD LQWHUJHUDFLRQDO H
IXQFLRQDOGDUHQGD´027$S
 5(*,0(&203/(0(17$5($$'(6­2&2038/6Ï5,$'266(59,'25(63Ò%/,&26)('(5$,6
&RPDUHWyULFDGHGLPLQXLURVGpELWRVJHUDGRVFRPDPDQX
WHQomRGHXP6LVWHPDGH3UHYLGrQFLD6RFLDO HPHVSHFLDO FRPRV
5HJLPHV3UySULRVGH3UHYLGrQFLD6RFLDOIRLLQVWLWXtGDSHOD8QLmRD
/HLQTXHFULRXRUHJLPHGHSUHYLGrQFLDFRPSOHPHQ
WDUSDUDRVVHUYLGRUHVS~EOLFRVIHGHUDLVWLWXODUHVGHFDUJRVHIHWLYRV
26LVWHPDGH3UHYLGrQFLD&RPSOHPHQWDULQVWLWXtGRHPQRV
VRSDtVpIRUPDGRSRUGRLVJUDQGHVJUXSRVGHHQWLGDGHV(QWLGDGHV
$EHUWDVGH3UHYLGrQFLD3ULYDGD($33HDV(QWLGDGHV)HFKDGDVGH
3UHYLGrQFLD3ULYDGD()33
'HDFRUGRFRP0RWDS³>@DV($33VmRXVX
DOPHQWHHPSUHVDVLQGHSHQGHQWHVHDEHUWDVDRS~EOLFRHPJHUDOSR
GHQGR WHU¿QV OXFUDWLYRVRXQmRDV()33VmRRUJDQL]DGDVFRPR
VRFLHGDGHVFLYLVVHP¿QVOXFUDWLYRVFRPFOLHQWHODHVSHFt¿FD´
$DPSOLDomRGRVVLVWHPDVSULYDGRVSDUDXPDIDL[DDQWHVFR
EHUWDSHORVLVWHPDEHPFRPRDEXVFDGRVVHUYLoRVFRPSOHPHQWDUHV
VXUJHPQDPHGLGDHPTXHRSDSHOGR(VWDGRWRUQDVHUHGX]LGRSRLV
DQRYDPHGLGDGHVYLQFXODRDFHVVRGRVWUDEDOKDGRUHVDGHWHUPLQDGRV
EHQHItFLRVTXHHVWmRFRQGLFLRQDGRVjLQVHUomRIRUPDOQRPHUFDGRGH
WUDEDOKRHjFDSDFLGDGHLQGLYLGXDOGHFRQWULEXLomR
1mRREVWDQWHDH[WLQomRGDSDULGDGHHLQWHJUDOLGDGHUHPXQH
UDWyULDDSDUWLUGD(&QRVQRYRVVHUYLGRUHVHVHXVEHQH
¿FLiULRVWHUmRVHXVJDQKRVGHDSRVHQWDGRULDVHSHQV}HVDGVWULWRVDR
WHWRGR5*36DSyVDFULDomRGD/HLQ

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7UDWDVHGHXPYHUGDGHLURUHWURFHVVRGRVGLUHLWRVFRQTXLVWD
GRVSHORVVHUYLGRUHVS~EOLFRV IHGHUDLVYLVWRVHUD3UHYLGrQFLDXP
GLUHLWRVRFLDOHOHQFDGRQRUROGRDUWLJRGR7H[WR&RQVWLWXFLRQDO
2UHEDL[DPHQWRGRWHWRGRVEHQHItFLRVGDSUHYLGrQFLDS~EOL
FDFRQWULEXLXSDUDDFRUULGDGRVWUDEDOKDGRUHVDRVSODQRVGHSUHYL
GrQFLDSULYDGDQDEXVFDGHFRPSOHPHQWDUHPVXDVDSRVHQWDGRULDV
6mR³>@FRQFHLWXDGRVFRPRVLVWHPDFRPSOHPHQWDUHVSHORIDWRGH
SURYHUHPFRPSOHPHQWDomRGHDSRVHQWDGRULDVSHF~OLRVEHQHItFLRVH
SHQV}HVGD3UHYLGrQFLDR¿FLDO´027$S
'LIHUHQWHPHQWH GRV GLUHLWRV LQGLYLGXDLV YRWR OLEHUGDGH GH
RSomRVH[XDOUHOLJLRVDRVGLUHLWRVVRFLDLVGLWRVGHVHJXQGDRUGHP
H[LJHPQmRVyXPDFRQGXWDOLEHUDOGR(VWDGRFRPRWDPEpPH[LJHP
XPDSUHVWDomRSRVLWLYDGHOH
1RFRQFHLWRGH6LOYDVmRSUHVWDo}HVSRVLWLYDVSURSRU
FLRQDGDVSHOR(VWDGRGLUHWDRX LQGLUHWDPHQWHHQXQFLDGDVHPQRU
PDV FRQVWLWXFLRQDLV TXHSRVVLELOLWDPPHOKRUHV FRQGLo}HVGHYLGD
DRVPDLVIUDFRVGLUHLWRVTXHWHQGHPDUHDOL]DUDLJXDOL]DomRGHVL
WXDo}HVVRFLDLVGHVLJXDLV1mRpLVVRSRUpPRTXHUHSUHVHQWDD/HL
Q
2XWURVVLP D SUHYLGrQFLD FRPSOHPHQWDU HQFRQWUD SUHYLVmR
&RQVWLWXFLRQDOQRDUWFRPUHGDomRGDGDSHOD(&Q
$UW2UHJLPHGHSUHYLGrQFLDSULYDGDGHFDUiWHUFRPSOHPHQ
WDUHRUJDQL]DGRGHIRUPDDXW{QRPDHPUHODomRDRUHJLPHJHUDO
GHSUHYLGrQFLDVRFLDOVHUiIDFXOWDWLYREDVHDGRQDFRQVWLWXLomRGH
UHVHUYDVTXHJDUDQWDPREHQHItFLRFRQWUDWDGRHUHJXODGRSRU OHL
FRPSOHPHQWDU
/HL FRPSOHPHQWDUGLVFLSOLQDUi D UHODomRHQWUH D8QLmR(V
WDGRV'LVWULWR)HGHUDO RX0XQLFtSLRV LQFOXVLYH VXDV DXWDUTXLDV
IXQGDo}HVVRFLHGDGHVGHHFRQRPLDPLVWDHHPSUHVDVFRQWURODGDV
GLUHWDRXLQGLUHWDPHQWHHQTXDQWRSDWURFLQDGRUDVGHHQWLGDGHVIH
FKDGDVGHSUHYLGrQFLDSULYDGDHVXDVUHVSHFWLYDVHQWLGDGHVIHFKD
GDVGHSUHYLGrQFLDSULYDGD%5$6,/
'DOHLWXUDGRWH[WRFRQVWLWXFLRQDOGHSUHHQGHPVHDVVHJXLQ
WHVFDUDFWHUtVWLFDVFDUiWHUFRPSOHPHQWDUDXWRQRPLDHPUHODomRDR
5*36 IDFXOWDWLYLGDGHFRQVWLWXLomRGH UHVHUYDVHGLVFLSOLQDGDSRU
/HL&RPSOHPHQWDU
&RQWXGR D FRQYHUVmR GD0HGLGD 3URYLVyULD 03 Q 
GHGH MXQKRGHQD/HLQTXHGHQWUHRXWUDV
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SURYLGrQFLDVDOWHUDD/HLQTXHLQVWLWXLXRUHJLPHGH
SUHYLGrQFLDFRPSOHPHQWDUSDUDRVVHUYLGRUHVS~EOLFRVIHGHUDLVWLWX
ODUHVGHFDUJRVHIHWLYRVVXEYHUWHHVWDVFDUDFWHUtVWLFDVQRWDGDPHQWH
RFRQFHLWRGHIDFXOWDWLYLGDGH
2WUDoRPDUFDQWHGDSUHYLGrQFLDFRPSOHPHQWDUpRVHXFDUi
WHUIDFXOWDWLYRRXVHMDDDGHVmRpHVSRQWkQHDGHSHQGHGHDWRGHGLV
SRVLomRGDYRQWDGH'LDQWHGLVVRHQWHQGHVHTXHPHVPRDGHVSHLWR
GRFRQWUROHHVWDWDOQRTXHFRQFHUQHDRVSODQRVRIHUWDGRVDUHODomR
MXUtGLFDpGHFXQKRFRQWUDWXDO$0$'2
1RHQWDQWRD/HLQUHWLUDDQDWXUH]DIDFXOWDWLYD
GDDGHVmRDRVSODQRVGHEHQHItFLRVDGPLQLVWUDWLYRVSHODVIXQGDo}HV
GHSUHYLGrQFLDFRPSOHPHQWDUGR([HFXWLYR/HJLVODWLYRH-XGLFLi
ULRSRUpPHVWDEHOHFHSUD]RGHGLDVSDUDRVVHUYLGRUHVTXHGHVH
MDUHPVROLFLWDURFDQFHODPHQWR%5$6,/
$/HLQHVWDEHOHFHTXHRVVHUYLGRUHVFRPUHPX
QHUDomRVXSHULRUDROLPLWHPi[LPRHVWDEHOHFLGRSDUDRVEHQHItFLRV
GR5*36TXHLQJUHVVDUHPQRVHUYLoRS~EOLFRDSDUWLUGRLQtFLRGD
YLJrQFLDGRUHJLPHGHSUHYLGrQFLDFRPSOHPHQWDURXVHMDDSDUWLU
GHGHMDQHLURGHVHUmRDXWRPDWLFDPHQWHLQVFULWRVQRUHVSHF
WLYRSODQRGHSUHYLGrQFLDFRPSOHPHQWDUGHVGHDGDWDGHHQWUDGDHP
H[HUFtFLR%5$6,/
$GHPDLVHVWDEHOHFHSUD]RGHQRYHQWDGLDVHQWUHDLQV
FULomRHRSHGLGRGHFDQFHODPHQWRFRPRPDUFRWHPSRUDOSDUDUHFR
QKHFLPHQWRGRGLUHLWRjUHVWLWXLomRLQWHJUDOGDVFRQWULEXLo}HV3RU
WDQWRLQIHUHVHTXHRVHUYLGRUTXHUHTXHLUDRFDQFHODPHQWRDSDUWLU
GRGLDQmR WHUiPDLVGLUHLWRDR UHVVDUFLPHQWR LQWHJUDOGDTXLOR
TXHVHTXHUWHYHRGLUHLWRGHHVFROKHUSDJDU+iXPDFODUDDIURQWDj
LVRQRPLD
$VXSUDFLWDGD/HLSDGHFHGHYtFLRVGHLQFRQVWLWXFLRQDOLGDGH
IRUPDLVHPDWHULDLV$SULPHLUDSRUVXDYH]VHFDUDFWHUL]DSHODLQR
EVHUYkQFLDjVUHJUDVGHSURFHVVROHJLVODWLYRHDVHJXQGDSRUFRQWUD
ULDUQRUPDVRXSULQFtSLRVFRQVWLWXFLRQDLV
$03QTXHUHVXOWRXQD/HLQWUD]QR
WH[WRRULJLQDOQmRDSHQDVDFULDomRGD UHJUDSURJUHVVLYDQR
kPELWRGR5HJLPH*HUDOFRPRWDPEpPDSURYRXD(&QTXH
WUDWDVREUHDDGHVmRREULJDWyULDj)XQGDomRGH3UHYLGrQFLD&RPSOH
PHQWDUGR6HUYLGRU3~EOLFR)HGHUDO)8135(63(QWLGDGH)HFKD
GDGH3UHYLGrQFLD&RPSOHPHQWDUGRV VHUYLGRUHVS~EOLFRV IHGHUDLV

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RXVHMDPDWpULDDIHWDDR5HJLPH-XUtGLFR(VWDWXWiULR)HGHUDOGH
FRPSHWrQFLDSULYDWLYDGD3UHVLGrQFLDGD5HS~EOLFD
7UDWDVH GD FKDPDGD HPHQGD MDEXWL WpFQLFD OHJLVODWLYD TXH
YLVD LQFOXLUHPHQGDVHPSURMHWRVGHFRQYHUVmRGH0HGLGDV3URYL
VyULDV FRP DVVXQWRV HVWUDQKRV DR WH[WR RULJLQDOPHQWH SXEOLFDGR
&DUDFWHUL]DVHFRPRXPDSUiWLFDTXHYLVDDRFRQWUDEDQGROHJLVODWL
YRHSRULVVRFODUDPHQWHLQFRQVWLWXFLRQDO1HVVDOLQKDUDWL¿FRXR
6XSUHPR7ULEXQDO)HGHUDO67)VXDMXULVSUXGrQFLDQRMXOJDPHQWR
GD$omR'LUHWDGH,QFRQVWLWXFLRQDOLGDGHQ
'HFLVmR27ULEXQDOSRUPDLRULD MXOJRX LPSURFHGHQWHRSHGLGR
IRUPXODGRQDDomRGLUHWDFRPFLHQWL¿FDomRGR3RGHU/HJLVODWLYR
GHTXHR6XSUHPR7ULEXQDO)HGHUDOD¿UPRXFRPHIHLWRVH[QXQF
QmRVHUFRPSDWtYHOFRPD&RQVWLWXLomRDDSUHVHQWDomRGHHPHQGDV
VHPUHODomRGHSHUWLQrQFLD WHPiWLFDFRPPHGLGDSURYLVyULDVXE
PHWLGDDVXDDSUHFLDomRYHQFLGRVRV0LQLVWURV5RVD:HEHU5HOD
WRUD0DUFR$XUpOLRH5LFDUGR/HZDQGRZVNLTXHMXOJDYDPSUR
FHGHQWHRSHGLGRHHPPDLRUH[WHQVmRR0LQLVWUR'LDV7R൵ROL
TXHRMXOJDYDLPSURFHGHQWH5HGLJLUiRDFyUGmRR0LQLVWUR(GVRQ
)DFKLQ3UHVLGLXRMXOJDPHQWRR0LQLVWUR5LFDUGR/HZDQGRZVNL
3OHQiULR%5$6,/
$ IDOWD GH SHUWLQrQFLD WHPiWLFD WDPEpP VH HYLGHQFLD SHOD
FDUDFWHUtVWLFDGHDXWRQRPLDGR5336HR5*362UHJLPHSUySULR
GRVVHUYLGRUHVS~EOLFRVHIHWLYRVGD8QLmR(VWDGRVH0XQLFtSLRVHV
WDEHOHFH D REULJDWRULHGDGH GH FRQWULEXLomR DRV SHQVLRQLVWDV H DRV
DSRVHQWDGRV$GHPDLV TXH DV UHJUDVGR5*36RFRUUHPGH IRUPD
VXEVLGLiULDFRQIRUPHDUWSDUiJUDIRGR7H[WR&RQVWLWXFLRQDO
 $GLVWRUomRGRSULQFtSLRGDIDFXOWDWLYLGDGH
$ /HL Q  FRP UHGDomR GDGD SHOD /HL Q
FRQWpPDVVHJXLQWHVGLVSRVLo}HV
2VVHUYLGRUHVHRVPHPEURVUHIHULGRVQRFDSXWGHVWHDUWLJR
FRPUHPXQHUDomRVXSHULRUDROLPLWHPi[LPRHVWDEHOHFLGRSDUDRV
EHQHItFLRV GR5HJLPH*HUDO GH3UHYLGrQFLD6RFLDO TXH YHQKDP
D LQJUHVVDU QR VHUYLoR S~EOLFR D SDUWLU GR LQtFLR GD YLJrQFLD GR
UHJLPHGHSUHYLGrQFLDFRPSOHPHQWDUGHTXHWUDWDHVWD/HLVHUmR
DXWRPDWLFDPHQWH LQVFULWRV QR UHVSHFWLYR SODQR GH SUHYLGrQFLD
FRPSOHPHQWDUGHVGHDGDWDGHHQWUDGDHPH[HUFtFLR
)LFDDVVHJXUDGRDRSDUWLFLSDQWHRGLUHLWRGHUHTXHUHUDTXDO
TXHUWHPSRRFDQFHODPHQWRGHVXDLQVFULomRQRVWHUPRVGRUHJX
ODPHQWRGRSODQRGHEHQHItFLRV%5$6,/
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$SDUWLUGDOHLWXUDGRVGLVSRVLWLYRVOHJDLVGHSUHHQGHVHTXH
D DGHVmR j )8135(63 GHFRUUH GH VLPSOHV LQYHVWLGXUD HP FDUJR
S~EOLFRHIHWLYRGHVHUYLGRUTXHUHFHEDUHPXQHUDomRDFLPDGRWHWR
GR5*36DOLDGDDRIDWRGDSRVVLELOLGDGHGHGHYROXomRGRVYDORUHV
VRPHQWHGHSRLVGHGHFRUULGRRSUD]RGHGLDV7DOUHJUDFRQWUDULD
IURQWDOPHQWHR$UWGD&RQVWLWXLomR)HGHUDO
6DQWRVSGH¿QHIDFXOWDWLYLGDGH
>@DSUHYLGrQFLDSULYDGDpUHJLPHIDFXOWDWLYRSRUTXHRSDUWLFLSDQ
WHQmRpREULJDGRDDGHULURX¿OLDUVHDHOH(PFRQVHTXrQFLDVXDV
UHFHLWDVVmRDUUHFDGDGDVVREDIRUPDGHFRQWULEXLo}HVYROXQWiULDV
GDVSHVVRDVItVLFDVHRXGDVSHVVRDVMXUtGLFDVLQVWLWXLGRUDVRXSD
WURFLQDGRUDV HQTXDQWRTXHDV UHFHLWDVGR UHJLPHGDSUHYLGrQFLD
VRFLDOVmRDUUHFDGDGDVVREDIRUPDGHWULEXWRVFRQWULEXLomRSUH
YLGHQFLiULDRXVHMDWUDWDVHGHREULJDo}HVFRPSXOVyULDVRULXQGDV
HUHJLGDVSRUOHLFXMDDUUHFDGDomRpHIHWXDGDSRUDWLYLGDGHDGPL
QLVWUDWLYDSOHQDPHQWHYLQFXODGDQRVWHUPRVGR$UWGR&yGLJR
7ULEXWiULR1DFLRQDO&71
$/HL&RPSOHPHQWDUQGHGHPDLRGHTXHWUD]
UHJUDVVREUHDSUHYLGrQFLDFRPSOHPHQWDULPS{VDWRGDVDVHQWLGD
GHVGHSUHYLGrQFLDFRPSOHPHQWDUDREULJDomRGH IRUQHFLPHQWRGH
XPDVpULHGHGRFXPHQWRVQRWDGDPHQWHRFHUWL¿FDGRUHJXODPHQWR
GRSODQRHFDUWLOKDTXDQGRGDLQVFULomRGRSDUWLFLSDQWHQRSODQRGH
EHQHItFLRVHQmRHPPRPHQWRSRVWHULRULQYHUELV
$UW'HYHUmRFRQVWDUGRVUHJXODPHQWRVGRVSODQRVGHEHQHIt
FLRVGDVSURSRVWDVGHLQVFULomRHGRVFHUWL¿FDGRVGHSDUWLFLSDQWHV
FRQGLo}HVPtQLPDVDVHUHP¿[DGDVSHORyUJmRUHJXODGRUH¿VFD
OL]DGRU
$WRGRSUHWHQGHQWHVHUiGLVSRQLELOL]DGRHDWRGRSDUWLFLSDQWH
HQWUHJXHTXDQGRGHVXDLQVFULomRQRSODQRGHEHQHItFLRV
,FHUWL¿FDGRRQGHHVWDUmRLQGLFDGRVRVUHTXLVLWRVTXHUHJXODPD
DGPLVVmRHDPDQXWHQomRGDTXDOLGDGHGHSDUWLFLSDQWHEHPFRPR
RVUHTXLVLWRVGHHOHJLELOLGDGHHIRUPDGHFiOFXORGRVEHQHItFLRV
,,FySLDGRUHJXODPHQWRDWXDOL]DGRGRSODQRGHEHQHItFLRVHPD
WHULDOH[SOLFDWLYRTXHGHVFUHYDHPOLQJXDJHPVLPSOHVHSUHFLVDDV
FDUDFWHUtVWLFDVGRSODQR
,,,  FySLDGRFRQWUDWRQRFDVRGHSODQRFROHWLYRGHTXH WUDWDR
LQFLVR,,GRDUWGHVWD/HL&RPSOHPHQWDUH
,9RXWURVGRFXPHQWRVTXHYLHUHPDVHUHVSHFL¿FDGRVSHORyUJmR
UHJXODGRUH¿VFDOL]DGRU
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1DGLYXOJDomRGRVSODQRVGHEHQHItFLRVQmRSRGHUmRVHULQ
FOXtGDV LQIRUPDo}HV GLIHUHQWHV GDV TXH¿JXUHPQRV GRFXPHQWRV
UHIHULGRVQHVWHDUWLJR%5$6,/
&RPHIHLWRTXDOTXHUUHODWLYL]DomRRXPLWLJDomRGHVVDVREUL
JDo}HVVRPHQWHSRGHULDVHUYHLFXODGDSRU/HL&RPSOHPHQWDUXPD
YH] TXH HPERUD QmR KDMD KLHUDUTXLD HQWUH OHL FRPSOHPHQWDU H OHL
RUGLQiULDDOHLFRPSOHPHQWDUH[LJHXPTXyUXPGHPDLRULDDEVROXWD
3RUWDQWRPDWpULDVUHJXODGDVSRUOHLVFRPSOHPHQWDUHVVySR
GHPVHUUHYRJDGDVSRUHVWDHVSpFLHOHJLVODWLYDVRESHQDGHLQFRQV
WLWXFLRQDOLGDGHIRUPDOSRUQmRREVHUYkQFLDGHSUHVVXSRVWRVGRDWR
$GHPDLVSRVWHUJDRFRQKHFLPHQWRGRVGLUHLWRVHREULJDo}HVFRQV
WDQWHVGRUHJXODPHQWRGRSODQRDPRPHQWRSRVWHULRUjLQVFULomRGR
SDUWLFLSDQWH 'HVVD IRUPD FRQWUDULD R FRQFHLWR GH ERDIp R TXDO
GHYHSHUPHDUWRGDVDVUHODo}HVMXUtGLFDV
8PH[HPSORGLVVRpTXHQRVSODQRVGD)XQGDomRGH3UHYL
GrQFLD&RPSOHPHQWDUGR6HUYLGRU3~EOLFR)HGHUDOGR3RGHU([HFX
WLYR)8135(63([H)XQGDomRGH3UHYLGrQFLD&RPSOHPHQWDUGR
6HUYLGRU3~EOLFR)HGHUDOGR3RGHU/HJLVODWLYR)8135(63/HJ
RVVHUYLGRUHVSRGHUmRHVFROKHUDSHQDVWUrVDOtTXRWDVRX
1RFDVRGRSDWURFLQDGRU HQWHS~EOLFRD VXDDOtTXRWDVHUi
DPHVPDGRSDUWLFLSDQWHPDVQmRH[FHGHQWHD1DKLSyWHVH
GDLQVFULomRDXWRPiWLFDLQGDJDVHTXDODOtTXRWDVHUiDSOLFDGDSHOD
DGPLQLVWUDomRS~EOLFDSDUDHIHWXDURVGHVFRQWRVQDUHPXQHUDomRGR
SDUWLFLSDQWH"
$GHPDLV$PDGRDOHUWDTXHDUHQGDGRVEHQHItFLRVD
VHUHPFRQFHGLGRVQmRVmRSUHYLDPHQWHGH¿QLGRVSRLVLUiGHFRUUHU
GRUHQGLPHQWR OtTXLGRGDDSOLFDomRRTXH WUD] LQVHJXUDQoDSUHYL
GHQFLiULDDRVVHUYLGRUHVTXHUHFHEHPPXLWRDFLPDGRWHWRGRVDOiULR
GHFRQWULEXLomRGR5*36HWHUmRDVVXDVDSRVHQWDGRULDVSHOR5336
OLPLWDGDVDHVVHYDORUVHPVDEHUSUHYLDPHQWHTXDOVHUiRTXDQWXP
GREHQHItFLRDVHUSDJRSHORUHJLPHFRPSOHPHQWDU
$GHVSHLWRGHKDYHUGHYROXomRGRVYDORUHV UHTXHULGRVQXP
SUD]RGHDWpGLDVGDGDWDGHLQVFULomRWDODUJXPHQWRQmRVHPRV
WUDFDSD]GHPLWLJDUDRIHQVDDRSULQFtSLRGDIDFXOWDWLYLGDGHSUHVHQ
WHQRWH[WRFRQVWLWXFLRQDO+iXPDLQYHUVmRGHOLEHUDGDGHSUHVVXSRV
WRVOyJLFRVD¿OLDomRpREULJDWyULDHRFDQFHODPHQWRpIDFXOWDWLYR
'LDQWH GHVVH TXDGUR GH LQ~PHUDV YLRODo}HV j&RQVWLWXLomR
DFUHGLWDYDVHTXHDVROXomRSDUD5336HUDFRPSOHPHQWDULHGDGHGR
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UHJLPHPDVQmRVRPHQWHLVVRFRPRWDPEpPDDGHVmRFRPSXOVyULD
3RUpPRTXHVHQRWDpDUHGXomRGHGLUHLWRVHRDXPHQWRGDVGLYHU
JrQFLDVHQWUHDQWLJRVHQRYRVVHUYLGRUHVQRTXHFRQFHUQHDRGLUHLWR
GHDSRVHQWDGRULD LQWHJUDOGRVSULPHLURVHSURSRUFLRQDOYLD UHJLPH
FRPSOHPHQWDUGRVVHJXQGRV
 &21&/86­2
'RH[SRVWRYHUL¿FDVHTXHRGLVFXUVRJRYHUQDPHQWDOGDQH
FHVVLGDGH GH JDUDQWLU R HTXLOtEULR DWXDULDO H¿QDQFHLUR GR VLVWHPD
SUHYLGHQFLiULRXWLOL]DGRSDUDMXVWL¿FDURSURFHVVRGHFRQWUDUUHIRU
PDVHIHWLYDGDVQRVHWRUQDYHUGDGHHQFREUHRQRYRSDSHOGR(VWDGR
QRDWXDOPRGHORGHDFXPXODomRGRFDSLWDOSUHFRQL]DGRSHORLGHiULR
QHROLEHUDOHVREKHJHPRQLDGRVRUJDQLVPRV¿QDQFHLURVLQWHUQDFLR
QDLV
2XVHMDUHGX]LUVHXHVSDoRGHDWXDomRFRPRSURYHGRUGDV
SROtWLFDV VRFLDLV H GH JDUDQWLD GRV GLUHLWRV H VXEPHWrODV j OHL GR
PHUFDGRFDPLQKDQGRGHVWHPRGRHPGLUHomRRSRVWDDRPRGHORSUR
SRVWRQRWH[WRRULJLQDOGD&)GH
2GLVFXUVRGDLQYLDELOLGDGHGRVLVWHPDGHVHJXULGDGHVRFLDO
S~EOLFRHXQLYHUVDOFULRXXPGLYLVRUGHiJXDVHQWUHRVWUDEDOKDGRUHV
UHJLGRVSHOD&RQVROLGDomRGDV/HLVGR7UDEDOKR&/7HRVGR5-8
DRGHVSROLWL]DUDGLVFXVVmRGD6HJXULGDGH6RFLDOHHVSHFLDOPHQWHD
GD3UHYLGrQFLD6RFLDO
$V UHIRUPDVHIHWLYDGDVQRVLVWHPDSUHYLGHQFLiULREUDVLOHLUR
VHFRQFUHWL]DUDPDWUDYpVGDUHGXomRGRXQLYHUVRGHFREHUWXUDGRV
GLUHLWRVSUHYLGHQFLiULRVHPHGLDQWHDSULYDWL]DomRGRVLVWHPDDSRQ
WDQGRSDUDXPSURFHVVRGHGHVFRQVWUXomRGDFRQFHSomRGHVHJXUL
GDGHLQVWLWXtGDQD&)GHEDVHDGDQRVSULQFtSLRVGHHTXLGDGH
HMXVWLoDVRFLDO³>@RQGHR(VWDGRHUDRSULQFLSDOUHVSRQViYHOSHOR
¿QDQFLDPHQWRHSHODRUJDQL]DomRGRVLVWHPDEXVFDQGRDUHGLVWULEXL
omRGHUHQGDHDFRUUHomRGDVGHVLJXDOGDGHVLPSRVWDSHORPHUFDGR´
7(,;(,5$S
2SURFHVVRGHGHVFRQVWUXomRTXHFDPLQKDHPGLUHomRjOHJL
WLPDomRGRPRGHORGHVHJXURVRFLDOFRPSUHHQGLGR³>@FRPRXP
PHFDQLVPRGHSURWHomRVRFLDOHPTXHRGLUHLWRVRFLDOVHHVWDEHOHFH
FRPEDVHHPXPFRQWUDWRRQGHRVEHQHItFLRVVmRSURSRUFLRQDLVj
FRQWULEXLomRVRFLDOTXHpHIHWLYDGD>@´)5(85<DSXG7(,
;(,5$S
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([HPSORFODURGHVVHPRGHORGHSURWHomRRFRUUHFRPDFULD
omRGR5HJLPHGH3UHYLGrQFLD&RPSOHPHQWDUSDUDRVVHUYLGRUHVS~
EOLFRVIHGHUDLVTXHGLIHUHQWHGRUHJLPHGDSUHYLGrQFLDVRFLDOVXD
PDQXWHQomRGHSHQGHGRVLQYHVWLPHQWRVGRVWUDEDOKDGRUHVVHJXLQ
GRSRUWDQWRDOyJLFDGRPHUFDGR
6RERVDUJXPHQWRVGDUHGXomRGRVJDVWRVGR(VWDGRGDMXV
WLoDHQWUHUHPXQHUDomRGHDWLYRVHLQDWLYRVHGDOLEHUGDGHLQGLYLGXDO
GRWUDEDOKDGRUHPHVFROKHURVPHLRVGHREWHUXPDPHOKRUDSRVHQ
WDGRULDHVWiDHVWUDWpJLDGHHQIUHQWDPHQWRGDFULVHHFRQ{PLFDHD
LQVHUomRGR%UDVLOQDGLQkPLFDGDPXQGLDOL]DomR¿QDQFHLUD
1mRVH WUDWDGHVLPSOHVPHQWHQHJDUD OHJLWLPLGDGHGRVSOD
QRVSULYDGRVGH FRPSOHPHQWDomRGH DSRVHQWDGRULDPDVGH WUD]HU
DGLVFXVVmRjV LQFHUWH]DVYLYHQFLDGDVSRUHVVHSURFHVVRDLQGDQmR
DFDEDGR3RLVSRGHUHPRVHVWLPDURFXVWRGDFRPSOHPHQWDomRSDUD
RVHUYLGRUS~EOLFRIHGHUDOPDVQmRWHPRVFRPRHVWLPDURYDORUTXH
UHWRUQDUi DRPHVPR H VH GH IDWR FKHJDUi D FRPSOHPHQWDU D VXD
DSRVHQWDGRULDSRLVDVUHJUDVQmRHVWmRFODUDVHHVWmRFRQGLFLRQDGDV
j¿QDQFHLUL]DomRGDHFRQRPLD
3RU¿PDV UHIRUPDVSURFHVVDGDVQRVLVWHPDSUHYLGHQFLiULR
EUDVLOHLURHHVSHFLDOPHQWHQRWRFDQWHDRVHUYLGRUS~EOLFRFRQWULEX
tUDPSDUDIUDJLOL]DUDOXWDFROHWLYDSRUSROtWLFDVS~EOLFDVGHSURWHomR
VRFLDO(IUDJPHQWRXDSURWHomRFROHWLYDGRVWUDEDOKDGRUHVHPDo}HV
SRQWXDLVIRFDLVHQDFREHUWXUDPtQLPDSDUDDTXHOHVGHVWLWXtGRVGD
IRUoDGHWUDEDOKRHGRVPHLRVGHSURGXomR
'HPRGRTXHRVQRYRVVHUYLGRUHVVREHVVHUHJLPHFRPSOH
PHQWDU DR VH DSRVHQWDUHP QR IXWXUR LQFHUWR UHFHEHUmR RPHVPR
YDORUGRVDSRVHQWDGRVSHORUHJLPHLQWHJUDO")LFDHPDEHUWRHVVDUHV
SRVWD
5()(5Ç1&,$6
$0$'2)&XUVRGH'LUHLWRH3URFHVVR3UHYLGHQFLiULRHG
6DOYDGRU-XVSRGLYP
$0$5201	0(1(*8,1)%3UHYLGrQFLD6RFLDOQR%UDVLOR
TXHIRLIHLWRRTXHIDOWDID]HU,Q5HYLVWDGH,QIRUPDomR/HJLVODWLYD
Q%UDVtOLD6HQDGR)HGHUDOMDQPDU
%26&+(77,,025(,5$03UHYLGrQFLDVRFLDOVREDWDTXH
H[SOtFLWR,QIRUPDWLYR$QXDOGR&RQMXQWR&)(66&5(66%UDVtOLD
')HGPDLR
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%5$6,/&RQVWLWXLomRGD5HS~EOLFD)HGHUDWLYDGR%UDVLO
&RQVWLWXLomRGH%UDVtOLD')
BBBBBB3UHVLGrQFLDGD5HS~EOLFD(PHQGD&RQVWLWXFLRQDOQGH
GHGH]HPEURGH0RGL¿FDRVLVWHPDGHSUHYLGrQFLDVRFLDO
HVWDEHOHFHQRUPDVGHWUDQVLomRHGiRXWUDVSURYLGrQFLDV'LiULR2¿FLDO
GD8QLmR%UDVtOLD')
BBBBBBBBBBBB(PHQGD&RQVWLWXFLRQDOQGHGHGH]HPEURGH
0RGL¿FDRVDUWVHGD&RQVWLWXLomR
)HGHUDOUHYRJDRLQFLVR,;GRGRDUWGD&RQVWLWXLomR)HGHUDO
HGLVSRVLWLYRVGD(PHQGD&RQVWLWXFLRQDOQGHGHGH]HPEURGH
HGiRXWUDVSURYLGrQFLDV'LiULR2¿FLDOGD8QLmR%UDVtOLD')

BBBBBBBBBBBB/HL&RPSOHPHQWDUQGHGHPDLRGH
'LVS}HVREUHR5HJLPHGH3UHYLGrQFLD&RPSOHPHQWDUHGiRXWUDV
SURYLGrQFLDV'LiULR2¿FLDOGD8QLmR%UDVtOLD')
BBBBBBBBBBBB/HLQஈGHGHQRYHPEURGH$OWHUD
DV/HLVQVGHGHMXOKRGHHGHGHMXOKRGH
D/HLQGHGHQRYHPEURGHD/HLQGH
GHDEULOGHD/HLQGHGHGH]HPEURGHD/HL
QGHGHMDQHLURGHHGiRXWUDVSURYLGrQFLDV'LiULR
2¿FLDOGD8QLmR%UDVtOLD')
BBBBBB6XSUHPR7ULEXQDO)HGHUDO0HGLGDSURYLVyULDHPHQGD
SDUODPHQWDUH³FRQWUDEDQGROHJLVODWLYR´±,QIRUPDWLYR67)
%UDVtOLD')Q'LVSRQtYHOHPKWWSZZZVWIMXVEU
DUTXLYRLQIRUPDWLYRGRFXPHQWRLQIRUPDWLYRKWP!$FHVVRHP
MXO
'8$57($2SURFHVVRGHUHIRUPDGDSUHYLGrQFLDVRFLDOS~EOLFD
EUDVLOHLUDXPQRYRSDGUmRGHUHJXODomRVRFLDOGR(VWDGR"5HYLVWD
6HUYLoR6RFLDOH6RFLHGDGH6mR3DXORQPDLR
)$/(,5269GH3$TXHVWmRGDUHIRUPDGDSUHYLGrQFLDVRFLDOQR
%UDVLO5HYLVWD6HU6RFLDO%UDVtOLD')Q
+$59(<'&RQGLomR3yV0RGHUQDXPDSHVTXLVDVREUHDVRULJHQV
GDPXGDQoDFXOWXUDO6mR3DXOR/R\ROD
/,0$.&RQWUD5HIRUPDQDHGXFDomRVXSHULRUGH)+&D/XOD6mR
3DXOR;DPm
0$5&216,1&6$1726&'LUHLWRVWUDEDOKLVWDVHSUHYLGrQFLD
VRFLDODH[SHULrQFLDEUDVLOHLUDGHÀH[LELOL]DomRHGHVPRQWH,Q
0$5&216,1&0$548(60&62UJV7UDEDOKRHGLUHLWR
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FRQTXLVWDVHUHWURFHVVRVHPGHEDWHHG5LRGH-DQHLUR/XPHQ-XULV

0$548(650HWDO$SUHYLGrQFLDVRFLDOQR%UDVLOHG6mR
3DXOR)XQGDomR3HUVHX$EUDPR
027$$(&U{QLFDVGHXPDPRUWHDQXQFLDGDDVUHIRUPDVGD
3UHYLGrQFLD6RFLDOEUDVLOHLUDQRVDQRVH,Q%5$*$
/&$%5$/0GR652UJV2VHUYLoR6RFLDOQD3UHYLGrQFLD
WUDMHWyULDSURMHWRVSUR¿VVLRQDLVHVDEHUHV6mR3DXOR&RUWH]
3$&+(&2),/+2&:,1&./(5&55HIRUPDGD3UHYLGrQFLD
RDMXVWHQR6HUYLoR3~EOLFR,QGLFDGRUHV(FRQ{PLFRV3RUWR$OHJUHY
QSPDU
6$//80-5%0HWDPRUIRVHVGRHVWDGREUDVLOHLURQR¿QDOGRVpFXOR
;;5HYLVWD%UDVLOHLUDGH&LrQFLDV6RFLDLV6mR3DXORYQS
MXQ
6$1726--GRV3UHYLGrQFLD3ULYDGD5LRGH-DQHLUR(GLWRUDH
/LYUDULD-XUtGLFD
6,/9$-$GD&XUVRGH'LUHLWR&RQVWLWXFLRQDO3RVLWLYRHG6mR
3DXOR0DOKHLURV
7(,;(,5$$0GH35HIRUPDHFRQWUDUHIRUPDGD3UHYLGrQFLD
6RFLDOQR%UDVLOGHKRMH5HYLVWD.DWiO\VLV)ORULDQySROLVQS
MXOGH]
